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at the Revolution, other joint-stock companies came into
existence. One of them, the Warmley Company, had in 1767
a capital of £200,000 and employed about eight hundred
people chiefly in the manufacture of brass ; in the same
year the Mines Royal and the Mineral and Battery Works
were credited with a capital of £150,000 each ; and other
companies also traded with large capitals1. In the final
stage, the making of finished commodities, the amount of
capital was usually small. Many manufacturers worked
with a capital of less than one hundred pounds, they em-
ployed only a few wage-earners, and sometimes relied en-
tirely on the labour of their own families ; yet even here the
large entrepreneur, with six or seven thousand pounds, was
not unknown 2.
The capitalist character of the copper and brass industries specialist*
is attested by two other features. One was the minute special-
ization of processes. Adam Smith selected pin-making as the
classic example of the division of labour. " One man draws
out the wire ; another straights it; a third cuts it; a fourth
points it; a fifth grinds it at the top for receiving the head ;
to make the head requires two or three distinct operations;
to put it on is a peculiar business; to whiten the pins is
another; it is even a trade by itself to put them into the
paper; and the important business of making a pin is, in
this manner, divided into about eighteen distinct operations,
which in some manufactories are all performed by distinct
hands " 3. In a Birmingham factory the making of buttons
was divided into seventy distinct operations 4. The second
noteworthy feature was the integration of industry. The
union of the Mines Royal and the Mineral and Battery Works
created a vertical combination, which produced its own raw
material and worked it up into finished goods; and the
Anglesey companies in the latter part of the eighteenth
century owned copper mines, smelting works, rolling mills,
manufacturing establishments, and ships for transportation
of materials. This degree of integration was exceptional, but
1 Hamilton, op. cit* 248, 250.
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